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,QWHUQDOHQHUJ\డሺఘ௜ሻడ௧ ൅ ݀݅ݒሺߩ࢛݅ሻ ൌ െ݌݀݅ݒ࢛ ൅ ݀݅ݒሺ݇݃ݎܽ݀ܶሻ ൅ ߔ ൅ ܵ݅
%RXQGDU\&RQGLWLRQV
7KHYDULRXVERXQGDU\FRQGLWLRQV>@FRQVLGHUHGDUHDVOLVWHGEHORZ
,QOHW&RQGLWLRQV
• 9HORFLW\ PV
• *DXJH3UHVVXUH EDU
• 7HPSHUDWXUH .
2XWOHW&RQGLWLRQ
6WDWLF3UHVVXUH EDU
2WKHU&RQGLWLRQV>@
•05)URWDWLRQ USP
• $OORWKHUZDOOVDUHFRQVLGHUHGDGLDEDWLF
• $LULVFRQVLGHUHGDV,GHDOJDV
• &RQYHUJHQFH&ULWHULD 
5HVXOWVDQG'LVFXVVLRQV
6WDWLF3UHVVXUH'LVWULEXWLRQ63'
7KH IROORZLQJ ILJXUHV VKRZV WKHFRPSDULVRQRIGLVWULEXWLRQRI6WDWLF3UHVVXUHDORQJ WKHSUHVVXUHDQGVXFWLRQ
VXUIDFHVRI WKHDHURIRLOVHFWLRQIRUYDULRXVFRQILJXUDWLRQVRIVKURXGHGYDQHDVVHPEO\7KH6WDWLF3UHVVXUHSOD\VD
VLJQLILFDQW UROH LQ WKH FRQGXFWLYHPRGHRIKHDW WUDQVIHU DV LW LVHQWURSLFDOO\ UHGXFHV YHORFLW\PDJQLWXGH SURYLGHV
VWDJQDWLRQWLPHDQGLQFUHDVHVWKHERXQGDU\OD\HUWKLFNQHVV7KH6WDWLF3UHVVXUHZRXOGEHPD[LPXPDWWKHOHDGLQJ
HGJHDQGLWUHJDLQVWKHYHORFLW\DORQJWKHDHURIRLOZKHUHWKHGHQVLW\YDULDWLRQRFFXUVZLWKH[RWKHUPLFSURFHVV7KXV
LWLVYHU\QHFHVVDU\WRPDLQWDLQWKHFRQGXFWLYHPRGHRIKHDWWUDQVIHUDWDQRSWLPDOOHYHO

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
)LJ63'RI8QVKURXGHG%ODGH)LJ63'RI7VKURXGDWDORQJYDQHOHQJWK
)LJ63'RI7±VKURXGDWDORQJYDQHOHQJWK)LJ63'RI7±7LS6KURXG
)LJ63'RI7VKURXGDWDORQJYDQHOHQJWK)LJ63'RI7VKURXGDWDORQJYDQHOHQJWK
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)LJ63'RI7±7LS6KURXG
7XUEXOHQW,QWHQVLW\7,
)LJ7,RI70LG±6SDQ6KURXGHGEODGH)LJ7,RI7VKURXGDWDORQJYDQHOHQJWK

7KHWXUEXOHQW,QWHQVLW\DWWKHPLGSODQHUHYHDOVWKHPDJQLWXGHRIGLVSHUVLRQDQGGLVVLSDWLRQRFFXUULQJDORQJYDULRXV
VXUIDFHVRIYDQHVDQGVKURXGV
/RFDO+HDW7UDQVIHU&RHIILFLHQW/+7&


)LJ/+7&RI70LG±6SDQ6KURXGHGEODGH)LJ/+7&RI7VKURXGDWDORQJYDQHOHQJWK
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7KH ORFDOKHDW WUDQVIHUFRHIILFLHQW VKRZQDERYHDUH WLPHDYHUDJHGVXUIDFHSDUDPHWHUVZKLFK UHYHDOV WKH VXUIDFHV
WKDWDUHH[SRVHGWRPD[LPXPDQGPLQLPXPKHDWWUDQVIHUPRGHVDQGRIIHUVEHWWHULQVLJKWWRLPSURYLVHWKHGHVLJQIRU
HIILFLHQWWXUELQHFRROLQJSURFHVV
2YHUDOO+HDW7UDQVIHU&RHIILFLHQW
)LJ&RPSDULVRQRI2YHUDOO+HDW7UDQVIHU&RHIILFLHQWRIDOOWKHWHVWFDVHVVWXGLHG
2YHUDOO +HDW 7UDQVIHU &RHIILFLHQW DFWV DV D PHDVXUH IRU FRQMXJDWH KHDW WUDQVIHU PRGH 7KLV FRHIILFLHQW LV
SURSRUWLRQDOWRWKHDUHDRIFRQWDFWDQGWKHWXUEXOHQFHLQWHQVLW\LQWKHIOXLGGRPDLQ2QFRPSDULVRQZLWKWKHYDULRXV
PRGHOV FRQVLGHUHG LQ WKH QXPHULFDO LQYHVWLJDWLRQ 7\SH VKURXG DW ò RI WKH OHQJWK DORQJ WKH YDQH DFKLHYHV WKH
KLJKHVW RI WKH 2YHUDOO +7& YDOXH DQG LW JHQHUDWHG D WHPSHUDWXUH GLIIHUHQFH RI  .  ZLWK  LWV  QHDUHVW  QH[W
FRQILJXUDWLRQRI7\SHVKURXGDWWKRIWKHOHQJWKDORQJWKHYDQHDVVKRZQLQ)LJ
'HQVLW\
)LJ&RPSDULVRQRI'HQVLW\RIDOOWKHWHVWFDVHVVWXGLHG
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&RQFOXVLRQ
)URPWKHDERYHGLVFXVVHGUHVXOWVDQGJUDSKVWKHIROORZLQJLQIHUHQFHVZHUHPDGH
• 7KH7±òVKURXGPRGHOKDVKLJK2YHUDOO+HDW7UDQVIHUUDWHZKLFKLVGXHWRLWVKLJKVXUIDFHFRQWDFWIRU
WKHIOXLGIORZ
• 7KH7XUEXOHQFH,QWHQVLW\VHHPVWREHPDUJLQDOO\KLJKRQ7±òVKURXGLQFRPSDULVRQZLWK7±ôVKURXG
• 7KHKLJK7XUEXOHQFH,QWHQVLW\RQ7±òVKURXG LQFUHDVHVFRQYHFWLYHKHDW WUDQVIHUUDWH WKHUHE\HIILFLHQW
FRPSUHVVRUFRROLQJFDQEHDFKLHYHG
• +LJK7XUEXOHQFH,QWHQVLW\DQG2YHUDOO+HDW7UDQVIHU&RHIILFLHQWZHUHVHHQLQ7òVKURXGPRGHODQGLW
SURGXFHVWKHPD[LPXPRXWOHWGHQVLW\
• ,QFRPSDULVRQZLWK7±7LSVKURXG7±òVKURXGPDUJLQDOO\KDVKLJKHURXWOHWGHQVLW\
• 7KHRYHUDOOKLJK+HDW7UDQVIHU&RHIILFLHQW7XUEXOHQFH,QWHQVLW\DQGGHQVLW\RI7±òVKURXG OHDGV WR
LQFUHDVH LQFRPSUHVVRUEODGHFRROLQJHIILFLHQF\DQGEHWWHUXQVWHDG\VWDWHSHUIRUPDQFH7KXV WKH7±ò
VKURXGRIIHUVEHWWHUHIILFLHQF\LQFRPSDULVRQZLWKRWKHUGHVLJQFRQILJXUDWLRQV
• 7KHVKURXGVZLWK7DSHUSURILOHSURYLGHEHWWHU+HDW7UDQVIHU&RHIILFLHQW7XUEXOHQFH,QWHQVLW\DQGGHQVLW\
ZKHQFRPSDUHGWRWKDWRI)ODWSURILOHVKURXGV
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